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VALUE OF HUMAN LIFE 


One of the keenest students of life insurance, S. 
S. Huebner, professor of insurance, Wharton 
School of Finance and Commerce, University oi 
Pennsylvania delivered an especially interesting 
address before the Thirty-fifth Annual Convention 
of the National Association of Life Underwriters 
at Los Angeles, California. 

Prot. Huebner’s of 
ance problems have qualified him to speak with 
authority and his paper on the subject of the 
“Human Value in Business Compared with the 
Property Value” caused exceptional interest among 
the member the life underwriters’ 
Prof. Huebner told his audience that there are two 
types of value; one, human life and the other prop- 
erty values. The life values, he said consist 
character, industry, technical and managerial abil- 
ity, power of initiative and judgment of individuals. 
Property values comprise land, buildings, machin- 
materials and business 


intensive studies life insur- 


ot association. 


of 


good 


ery, equipment, raw 
will. 
With respect to many classes of men, the life 


value constitutes practically all of their business 


worth. This is true, says Prof. Huebner, of doc- 
tors, dentists, teachers, clergymen, lawyers, eng!- 
neers, architects, scientists, authors, actors, sales- 


man and numerous other group engaged in profes- 
sional expert work. It is significant, he told his 
audience, that the greater the practitioner the 
greater his skill and compensation, the more com- 
plete the loss in the business asset in the event of 
the passing of the life value involved. 

The paper presented by Prof. Huebner is well 
worth the attention of students of life insurance 
and we herewith publish extracts from this very 
excellent analysis. 


“Few appreciate the far-reaching economic importance 
of life insurance. It represents the application to human 
life values of the applied economic sciences, now so fully 
prepared and so generally taught with respect to prop- 
erty values. As a people, we have hardly begun to appre- 
ciate this fact. For years, every important institution of 
learning has offered courses in economics, corporation 
finance, business organization, commercial credit, invest- 
ments, wills and trusts, and taxation. All of these sub- 
jects have been prepared and are being presented with 
reference to property values. Life values, although much 
more important, are ignored or merely touched upon 
superficially in the texts that are used. 











“In economic texts, life insurance is scarcely mentione/ 
from the standpoint of its fundamental purposes. In ow 
leading texts only a few pages (usually not in excess of , 
fortieth to a fiftieth part of the total) are devoted to ip. 
surance of all kinds. The few pages allotted to life ip. 
surance, moreover, are essentially descriptive in character. 
and relate to matters that are not explanatory of the serv. 
ices that constitute the great force of life insurance ip 
our economic affairs. I say this not in a spirit of criticisy 
because thus tar we have all been thinking in terms of 
property values. A new philosophy of values is necessary 
to change our attitude of mind, and in turn, the trend oj 
our text-books. Usually the subject of insurance ; 
treated by economists in a single chapter, and often in the 
form of an appended one. To them life insurance seen 
to be a problem, difficult to weave into their discussion . 
production, exchange and consumption. Nevertheless, i 
is an important factor in all of these divisions of economic: 
Its universal and adequate use would radically alter i.: 
the better the character and amount of present consump 
tion. Its vast accumulation of assets from the millions oi 
our population, and its distribution of these assets by wa 
of investment and payment of claims, represent two of the 
most stupendous phases in modern exchange. It is also 
highly creative by increasing personal initiative throug) 
removal of the paralyzing effect of worry and fear, by 
enlarging greatly the svaithble fund of working capita 
through systematic, compulsory and profitable thrift, by 
increasing tremendously the amount of available busine: 


credit, and by indemnifying business against the los: o 
the personal factors that give it direction and force. Life 
values underly all business enterprises. Where busines 


property values exist, life values are inseparably interwover 
with them. Since economics is the “science of business” 
and since life values greatly exceed in importance the prop- 
erty values, and are fundamental to business success, i! 
seems reasonable that much more space in our econoinic 
texts ought to be devoted to their business aspects a: 
to their scientific treatment by means of life insurance 
“In corporation finance, a standard subject in ever) 
collegiate school of business, the texts have also been pre. 
pared with respect to property values, and without emphasis 
upon life values and life insurance. But what is life in 
Surance? It is corporation finance applied to life va!ues 
in the same sense that corporation finance, as we know it 
today, is applied to material things. A life insurance polic) 
callable sinking-fund bond, issued against a human 


is a 
life value in the same sense that a corporation issues a 
callable sinking-fund bond against property values. Th: 


latter, because of its tangibility, we can easily understand, 
whereas the life insurance bond is issued against a value 
that is harder to comprehend. But the comparison i: 
nevertheless real. 

“When a corporation issues a callable sinking-fund bond, 
the bond is callable at the option of the corporation, and 
must, when called, be turned in for redemption. If not 
called, the bond is redeemed on the due date through the 
operation of a sinking-fund so arranged mathematicaliy 
as to make the total of the fund just equal to the face 2 
the bond at the due date... Such a sinking-fund arrange- 
ment is almost invariably adopted where the property i- 
volved is exhaustible in character, i. e., subject to deple- 
tion like a mine, a timber tract, etc. Under such circum- 
stances, it would be folly for bond-holders to permit the 
gradual exhaustion of the property without insisting that 
a proportionate part of the current revenue be set aside 
regularly as their special security. Otherwise, the prop- 
erty might be totally exhausted at the due date of the bond, 
with nothing on hand to pay off the matured indebtedness. 

“A life value is also exhaustible. It may be lost sud- 
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denly through premature death, but in any case will be 
exhausted gradually until total extinction occurs. The life 
insurance policy issued against the depreciating life value 
is also a sinking-fund bond. It is callable whenever Proy- 
idence sees fit to call the life, and is usually paid within 
forty-eight hours after proof of the cail is submitted. But 
‘§ the life is not called and is allowed to last out the span 
of years agreed upon—say 20 years under a 20 year en- 
dowment policy, or 40 years under a long term endowment 
policy, or even 60 or 70 years under a whole life policy— 
the life insurance bond will call itself through the opera- 
tion of a sinking-fund (the so-called reserve), designed 
mathematically to equal exactly the face of the policy at 


its due date. The analogy with corporation finance must 
be apparent to all. A man gives his hie a valuation, and 
then proceeds, just like a corporation does with respect 


to its property, to capitalize that value with a bond which 


matures at once if its callable feature 1s exercised, or at 
its due date through the operation of its sinking-fund 
element. 

Capitalization of property values by means of shares 


of stock has as one of its purposes continuity ot corporate 
existence and prevention of the disintegration of the cor- 
porate business as an operating unit, because of the death 


of any of the owners. But the idea seems to be limited 
essentially to the continued existence of the shares of 
stock and their easy transierence trom one ownership to 
another, irrespective of their continued value. Yet the 
value of those shares of stock will in the great majority 
of instances depend largely upon the continued existence 
of the strategic lives that underly successful business 
operation. It may be argued that certain enterprises of 
today so vastly exceed those of a tew decades ago that 
the loss of a single life in a large organization may be 
safely overlooked. That may be true in a few individual 
cases, but generally speaking is far from being the rule. 


ramifications in business relations 
Today the determining 


With increased size, the 
have increased correspondingly 
influences that underly business operation are many times 
more numerous and collectively more vital than tormerly. 
These directing influences are, in the main and with 
reference to the great majority ot corporate and other 


business enterprises, identified with the so-called “pivotal” 
r “key” life values that exercise the judgment, initiate the 
policies, and constitute the driving force. How much 
better it would be to capitalize such values directly for 


the benefit of the business. By thus protecting the busi- 
ness, the value of the shares of stock that represent the 
ownership thereof will also be protected correspondingly. 
And protection of the value of the property assets, which 
in the great majority of enterprises, constitutes the major 
part of the owner’s personal estate, will, in turn, prove to 
be an excellent protection for the members of his family. 
‘Aside trom capitalization and the issue of securities, 
corporation finance also concerns itself with maintenance 
of credit, proper treatment of depreciation, distribution of 
surplus earnings, and reorganization in the event of bank- 
ruptcy or a receivership. In all of these respects, life 
insurance has its corresponding applications to the life 
value that it incorporates. A striking degree of emphasis 
is being placed by bankers upon adequate life insurance 
aS a support of business credit, and at a more favorable 
rate of interest. To an increasing extent, distributors of 
bonds are insisting, as additional protection and as an 
added feature of sale to the purchasers. of the bonds they 
offer, that the issues they handle shall be secured with a 
liberal amount of life insurance on the lives of the leading 
officers of the debtor concerns. Creditors are increasingly 


recognizing the importance of properly safeguarding 
against depreciation of the pivotal men in the business 
they are asked to finance. In fact, life insurance consti- 


tutes the application of the principle of depreciation to 
our life values, its callable feature allowing for sudden and 
premature loss and its sinking-fund feature for gradual 
wear and tear. 

“Judging from the past, periods of financial stringency 
and business depression occur frequently and at irregular 
intervals. To meet such expected periods, business con- 
cerns recognize the wisdom of retaining regularly an ade- 
quate portion of their current net earnings and of so dis- 





tributing their surplus as to keep an adequate amount in 
liquid form for emergency purposes. In line with such a 
policy, the cash loan value of life insurance, effected on 
the leading lives in the business and representing the grad- 
ual accumulation of funds during previous years, often 
serves to fill a pressing need for cash that is otherwise 
unobtainable. The accumulation of loan values on high 
premium policies is one of the safest and most convenient 
methods of retaining regularly a substantial surplus out 
of current earnings for emergency needs. For business 
men, high premium life insurance is one of the essential 
items to which business surplus should be allocated. For 
many it has proved to be the wisest thing they ever did. 
in that it enabled them to obtain loans in time of great 
need upon this their only available security. 

“Should bankruptcy be threatened, or reorganization oi 
the business become necessary, there ought again to be a 
proper appreciation of the serviceability of business life 
insurance. Judging from an investigation of 44,000 busi- 
ness concerns, the Babson Statistical Organization presents 
the conclusion that “out of every 1,000 new concerns, 800 
fail or reorganize once, 200 fail or reorganize twice, and 
50 fail or reorganize three or four times.” The large num. 
ber of failures each year, and their three to four-fold in- 
crease as compared with the normal during each of our 
recurring periods of business depression, clearly shows 
how many business firms must be on the so-called “ragged 
edge.” Substantial accumulated cash values on life polli- 
cies constitute a life saver for business in such situations 
Passing of the pivotal life value by death at that particular 
time, however, is even more serious and, in the absence of 
adequate insurance, is often the permanently finishing 
stroke to the business. Here the proceeds of business life. 
insurance become available as a saving feature. And let 
us not forget that death of any partner involves dissolution 
of the business partnership. Here partnership insurance, 
each partner having insured his life in favor of the survivor 
intervenes to bolster up the firm’s credit, to enable the 
surviving partner to tide over the period of readjustment 
necessary to find a substitute for the lost skill and person- 
ality, to overcome the depletion of the firm’s assets owing 
to the withdrawal of the deceased partner’s interest, to 
permit the prompt settlement of floating debts, to com- 
pensate for the loss of good-will contributed by the de- 
ceased in the form of clients, and to prevent the inclusion 
of undesirable members into the reorganized firm by 
enabling the prompt liquidation of the interest of the de 
ceased’s heirs. 

“In the field of commercial credit our texts also fail to 
dignify life insurance in the manner which it deserves. 
Lenders of credit are vitally concerned in all the factors 
already discussed in connection with maintenance of credit, 
depreciation, distribution of surplus, and business reorgani- 
zation. From their standpajnt, life insurance represents 
the capitalization of such intangible factors as character 
and ability upon which they must largely base their credit 
extensions and which may be wiped out in a moment by 
death. In the banking world, great emphasis is placed 
upon a two-fold classification of loans, namely collateral 
and commercial loans. The collateral loan is protected 
with the pledge of stocks, bonds, warehouse receipts, and 
other evidences of wealth that are quickly marketable. 
Here the lender of credit subordinates the personal quali- 
ties of the borrower, and places chief reliance in his abil- 
ity to effect an immediate sale of the pledged security 
whenever that is deemed necessary for the protection of 
the loan. The “continuous market” afforded by our or- 
ganized security exchanges constitutes the creditor’s in- 
surance against loss. And with reference to the leading 
commodities traded in on our organized produce ex- 
changes, the creditor has the further protection of another 
important form of insurance, namely, “hedging” (protect- 
ing the long holdings by effecting short sales against them), 
which is almost universally used and which serves to pro- 
tect holders of such commodities against a decline in 
market price. 

“The commercial loan, on the other hand, is one which, 
while the assets of the business are taken into account, 
requires the lender to take cognizance primarily of the 

Continued on next page 
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VALUE OF HUMAN LIFE—Continued 


borrower's character and ability. While a continuous 
market is not available for the protection of the lender, he 
may nevertheless use life insurance for hedging purposes, 
i. e., the life value possessed by the borrower may be hedged 
against loss through death by an adequate amount of in- 
surance. The purpose of life insurance is to tear down 
the distinction between collateral and comme rcial loans. 
Its purpose is to make all loans collateral loans. Its func- 
tion is to take the indefinite thing upon which bankers are 
asked to lend credit—personal character, technical ability, 
initiative, and judgment, which may be reduced to nothing- 
ness in a moment through the incident we call death—and 
capitalize them adequately with a bond that has an absolute 
certainty to it. By making this bond (this policy) avail- 
able as tangible collateral, life insurance helps to make all 
loans collateral loans in the same sense that we speak of 
loans protected by bonds, stocks, or warehouse receipts. 

“In comparison with competing methods, life insurance 
also holds a unique position in the field of saving and in- 
vestments. For system, convenience, and compulsory 
effect, no other plan of saving excells the life insurance 
method. Its special virtue is that, unlike other savings 
plans, it can be used to spread the savings effort over a 
long period of time, if desired over the entire working 
period of life. It alone, of all the methods of thrift, judici- 
ously combines saving with protection. It recognizes the 
all-important fact that it takes time to save a competency 
and that the savings period ought always to be insured 
against premature termination by death. 

“If investments are gauged by the standards of safety 
of principal, reasonableness of return, and certainty of 
current value, then the investment element in life insur- 
ance has no superior. It is absolutely safe and non-specu- 
lative. It yields a return eqtivalent to the income derived 
from good investment bonds. It is non-fluctuating in value, 
except as the dollar may change in purchasing power. 
It frees the insured from the great handicaps of individual 
selection, and inability to spread properly the investment 
risk. And unlike any other type of security, it involves 
the use of the installment plan of investment with a guar- 
antee that all installments are cancelled and the entire 
investment fully realized in the event of the death of 
the purchaser before the end of the installment period. 
Would it not be well for our texts on investments, when 
outlining the respective virtues of the different avenues 
of investment, to set forth the above mentioned factors 
much more adequately than is now the case? 

“In discusing life values in business, we are apt to 
forget that the family is also a business. We are inclined 
to overlook the fact that all life insurance is business in- 
surance, even when effected solely for the purpose of fam- 
ily protection. The family should be every man’s first 
and most important business® From the economic stand- 
point, it is a business partnership which, like any other 
partnership, is legally dissolved through the death of either 
partner. If business partnership insurance is desirable, 
and that is conceded, then certainly the bread-winning 
partner in the family, and for the same fundamental reason, 
should also be insured for the benefit of the surviving de- 
pendent partners. The family should be organized and 
operated in accordance with business principles. Just like 
any other business enterprise, it should be safe-guarded 
against financial impairment or bankruptcy through the 
loss of its strategic life value. 

“All the principles already discussed with reference to 
life values in business are equally applicable to the family 
relationship. To permit the starting of a family partner- 
ship, when the only contributed capital is the native abil- 
ity, good-will, and current earning capacity of its head 
is little short of a crime, unless adequate provision has 
been made for a guaranteed potential estate through the 
medium of life insurance. And when the family voyage 
is under way, it needs to be protected against the short- 
comings of its pilot. He is expected to steer the familv 
ship. between Scylla and Charybdis. His efforts at accumn- 
lation, through saving, are usually little more than resolu- 
tions, easily defeated by the temptation to live well in the 
present and to forget thé financial responsibilities of the 
future. Nor should he overlook the fact that it takes time 





to save, and that the hazard of premature death makes 
a guaranteed potential estate an absolute necessity. As 
I have stated on a previous occasion: “To own one’s 
home is very commendable. I believe in that policy. Buy 
I want to lay down this general principle: No man with 
a family on his hands has any right to say ‘I will firs: 
buy and pay for a home and then will buy life insurance. 
The potential estate is the vital thing. Life insurance 
must come first. No man has a right to put money in 
any other type of investment until he has first made decent 
provision for a potential estate through life insurance, that 
being the only way in which to accomplish such a result.” 
Even if the head of the family manages to save something 
by ways other than life insurance, he will, with little 
knowledge of the process, undertake to invest the same 
Here he must usually run the gauntlet of unwise individual 
selection, inability to spread his risk sufficiently, and a 
natural proclivity to try his hand at speculation. As is 
demonstrated by abundant data, his chance of piloting the 
family ship safely between Scylla (saving) and Charybdis 
(investment) is slim indeed. 

“When the economic significance of life values, and the 
need for their scientific treatment through insurance, be- 
come generally appreciated, life insurance will sell as 
readily as fire and marine insurance. Then life insurance 
will become the greatest financial business in the world 
The immensity ot the aggregate of human life values is 
bound to produce this result. The sixty billions of dollars 
of life insurance now on the books of American insurers 
will then seem small by way of comparison. ‘If every 
person in this country,’ as I had occasion recently to say. 
‘capitalized his life value for an amount equal to only fiv: 
years’ earning capacity—and what a small amount that is 
—we would have one hundred and fifty billions of life in 
surance today, or more than twice the amount now out 
standing. If every person insured his life value only to 
the extent of one-half of his capitalized earning capacity. 
we should have between four and five hundre -d billigns © 
lite insurance.’ Important as life insurance is today, its 
real progress is yet to come. Education is the key to 
that future progress. The mission of life insurance is 
to bring certainty out of the greatest uncertainty confront 
ing tamily and business life. It is the great economic 
factor of safety. The public must be educated to a sense 
of duty in this matter and to a realization that with respect 
to family and business it is the part of wisdom to play 
safe economically and not to run the gauntlet of gamble. 





IMPORTANT RULING BY IOWA 
INSURANCE DEPARTMENT 

W. R. C. Kendrick, Commissioner of Insurance 
of lowa, has advised life companies operating 
the State of lowa that they must discontinue the 
practice of issuing policies on the lives of individ 
uals based upon examination made several months 
prior to the issuing of the policy. 

The Commissioner cites a section of the supple- 
ment to the Insurance Code of 1913 which provides 
as follows: 

“Said officials shall decline to approve any such 
form of policy or contract of insurance unless the 
same shall, in all respects, conform to the laws of 
this state applicable thereto and unless the issuance 
of the same is based upon a satisfactory medical 
examination of the applicant by a physician duly 
authorized to practice medicine or by an osteo- 
pathic physician duly authorized to practice osteo- 
pathy in the state of Iowa, or the state where 
examined and no policy or contract of insurance 
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mer all be issued by any insurance company to any 
n one’s Rdividual in this state until such examination shall 
* a ave been passed and duly approved by the medical 
ill first Hkaminer or medical board of such company. Pro- 
strane, ded, however, that no medical examination of any 
oney in Merson to be insured under an industrial policy shall 
bape. » required or be necessary when the amount of the 
Sethian olicy of insurance is five hundred dollars ($500.00) 
h little [gr less.” 

livid} Commissioner Kendrick holds that the medical 
and a jxamination fails to reveal any unfavorable physical 
~ a. ondition that might exist at the time the policy is 
arybdis Msued and it is clear that the intention of the legis- 
oh htion that a medical examination shall be made 
se, be- Byithin such a period preceding the issuance of a 
cool be. olicy as to preclude any reasonable possibility of 
world change in the applicant’s physical condition 
a & between the date of the examination and the issu- 
surers [nce of the policy. 

every 

O Say, 

y five COMMENTS ON OUR SERVICE 

mi W. H. Wootton of the firm of Wootton, Freeman and 
> eae ddison, saltimore general agents of the Penn Mutual 
ly to Qe Insurance Company of Philadelphia, under date of 
acity. ugust 5, 1924 wrote us as follows: 







“Will you kindly send us an additional copy of your May 


“" its Ist Life edition of Best’s Insurance News? 
>y to “We had occasion to use this number in delivering 
ce is 150,000 of business and need another copy to complete our | 
ront les.” 
loOmic ovine re 
~r BENEFICIAL LEGISLATION REPORTED 
play The Life Insurance Fraternity has benefited in 
ble.” Byarious ways from the activities of the committee 
on law and legislation of the National Association 
of Life Underwriters. 
This body of men watch closely the legislation 
Mee introduced in the various states and work for the 
> | Bhassage of bills that benefit life insurance business 
the and the public. 
we Henry J. Powell, chairman of the committee read 
tks Bis report before the annual convention stating that 
out of the eight hundred proposed bills only one 
ple- hundred and thirty-five were enacted. Twenty-nine 
des of them were of direct interest to life insurance 
egents and companies. 
ach In Louisiana a bill carrying with it severe penal- 
me ties was introduced to forbid the twisting of busi- 
ol ness after an examination had been signed and the 
1€€ | medical examination made. 
cal In South Carolina a bill was passed increasing 
ily the agents’ license tax from fifty cents to two and 
one-half dollars. This bill, however, was not re- 
og ported favorably upon by the Senate. 
sles Two new inheritance tax laws of interest were 
” enacted in Kentucky whereby policy proceeds “pay- 

















able to a designated individual or individuals shall 
not be subject” thereto. 

In Mississippi Life Insurance proceeds payable 
to beneficiaries other than decedents’ estates in 
excess of $20,000 are to be taxed. 

Four laws were based on the statutes of Mary- 
iand and dealt with insurance agents and brokers. 
One of the laws provides that.an agent having once 
qualified shall not be required to renew or repeat 
his application until ordered to do so by the insur- 
ance commission. 

South Carolina has a bill whereby murderers may 
not receive any life insurance or any benefit by 
reason of the death of a person unlawfully killed 
except in case of involuntary man slaughter if a 
child of the offender who would inherit if the parent 
were dead shall take the interest in the estate which 
the murderer would otherwise have taken. 

A compulsory investment bill has been intro- 
duced in Massachusetts but not enacted. It pro- 
vides that life insurance companies shall invest 
40% of premiums in dwelling houses where such 
premiums were quoted. In concluding his report, 
Mr. Powell states “your committee feels that as a 
whole the legislative session of 1924 has maintained 
judicial equalibrium of that of 1923, legislatures 
generally displaying the disposition to listen to 
presentation of facts regarding life insurance and 
to consider legislative proposals reasonably in the 
light thereof. 


ALARMING ACCIDENT INCREASE 

In the June issue of the Metropolitan’s statistical 
bulletin is some comment upon the disconcerting 
increase in accidental deaths in the United States 
last year. The improvement.in the public health 
has been partially offset by the accident mortality, 
it states deaths from automobile accidents alone 
have been far larger in number than those reported 
last year. 

Deaths from accidents amounted to more than 
7% of the total mortality during 1923 among the 
fifteen million policyholders of the Industrial De- 
partment of the Metropolitan Life Insurance Com- 
pany. Out of every four deaths one was caused 
by automobiles. 

The experience of the Metropolitan Life Insur- 
ance Company is shown in the following statement: 

“The highest accident deathrate for any of these 
geographic areas was recorded for Idaho (115.5 
per 100,000). Florida was next in order, with a 
high rate of 110.5 per 100,000, and this rate sug- 


gests strongly the influence of the automobile as 
(Continued on next page) 










































































































































Alarming Accident Increase—Continued. 


a factor in accident causation. 


in order of importance. 
provinces also had high accident deathrates: 


vania (74.5). 


“The lowest rate was recorded for the Province 


Other con- 


of New Brunswick, 31.1 per 100,000. 


spicuously good records for all fatal accidents com- 
(40.2), District of 
Columbia (42.1), Quebec (44.6), Wisconsin (45.8), 
(47.5), 


bined were those for Ontaria 


Manitoba (45.9), Maine (46.5), Oregon 
Washington (48.8), and Missouri (49.4). 
ered according to broad geographic divisions, that 
is, in groups of states or provinces, we find that 
the Eastern Canadian Provinces had the 
fatal accident deathrate, (43.3). The New England 
States rank second, with an accident deathrate of 


Consid- 


lowest 


Then, the accident 
rate for Oklahoma, 91.6 per 100,000 among white 
persons and 100.3 for colored persons, was next 
The following states or 
West 
Virginia (82.6), Alabama (82.1), Montana (81.1), 
Saskatchewan (77.1), Kansas (74.9) and Pennsyl- 
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52.5 per 100,000, but this rate is 21 per cent. hig 
than that for the Eastern Provinces of Cana 
{n Maine and in Connecticut, the rates were | 
(46.5 and 50.1 per 100,000 respectively). Only; 
New England state, New Hampshire, registey 
a fatal accident rate in excess of that for the j 
sured industrial population in the United States, 

“The Western provinces of Canada have | 
third best record (54.4 per 100,000). This fay 
able showing was due to the low rates of 45.9 a 
49.7 recorded for Manitoba and British Colum) 
The other three provinces registered 
deathrates in excess of this section of Canada ; 
a whole. The West North Central states ray 
fourth (56.2 per 100,000), while the East Nor 
Central states rank fifth, (59.8 per 100,000). 1) 
geographic divisions with accident rates above | 


Mortality 


accide 


average for all insured wage-earners in the Unit 
States, were Pacific Coast (64.0), the \.iddle \@® 
lantic States (67.0), East South Central (68.8), | 
West South Central states (73.7), and the Mounts 


States (84.3 per 100,000).” 





REPORTS UPON COMPANIES AND ASSOCIATIONS 





ALAMO LIFE INSURANCE COMPANY, 
SAN ANTONIO, TEXAS 
Company 
of July 18, 


incorporated 
licensod 


has been 
1924. and 


Insurance 
Texas as 


Life 
of 


The Alamo 
under the laws 
the same date. 

It has an authorized capital of $100,000 
surplus. Par value per share is $100, 

There was no expense incurred in organization which is com- 
mendable. 


on 


and $100,000 
SK). 


« 


in 
price 


paid 
selling 


The company will transact life insurance and will use the 
lilinois Standard 3% per cent. American Experience table. 

The officers and directors are as follows: 

Officers: Graham Dowdell, president; Kenneth Winner, vice 


president; E. W. Nothstine, vice-president, Merlin Oates, secretary 
and actuary; Ernest Brown, treasurer; Thomas H. Lentz, associ- 
ate treasurer. Directors: Graham Dowdell, E. W. Nothstine, N. 
S. Dickinson, Ernest L. Brown, Kenneth Wimer, Thomas Rl. 
Lentz, Eugene Nolte, Sylvan Lan, Thomas W. Masterson. 





ANCIENT ORDER OF HIBERNIANS LIFE INSURANCE FUND, 
ST. PAUL, MINN. 


Examination of the above company showing the financial con- 
dition up to April 30, 1924, and dated May 26, has been 
pleted by the Insurance Department of Minnesota. 

The Department of Insurance criticises this Fraternal and de- 


conm- 


clares that the examination has failed to definitely determine 
the association’s percentage of solvency. 

The examiner states that under the most favorable estimate 
the association does not appear to be in excess of per cent. 
solvent, a condition which would seem to require either the 
placing of liens against the individual service, the increasing 
vt rates or the reduction of benefits. 

Officers of the association have been requested to appear be- 
fore the Department on or before January, 1925, to report what 
steps have been taken toward placing the association on a 100 


per cent, solvency basis. 

The salient facts in the report are as follows: 

“The Order was incorporated under the provisions of chapter 
184, General Laws 1885, and filed its Articles of Incorporation 





} 





re-incorporation filed 


October, 1900, 


in August, 1885. Articles of 
the Insurance Department in 

“The Order a Fraternal Beneficiary 
capital stock, organized and conducted 
of its members and their beneficiaries 
and ritualistic form of work with representative form of 
ernment, and provides for the payment of death benefits 

“Male members over eighteen and under forty-five 
age, who have been accepted members of the 
Order known as the Ancient Order of Hibernians in 
and who pass a satisfactory medical examination, are 
to membership. 

“The By-Laws of the 
in Minnesota, Wisconsin 
South Dakota. Of the 
lodges are located in Minnesota, 
in Wisconsin. The total membership 
force aggregating $4,567,000.00., 

“The Order is licensed only 


were wi! 


Association, witha 
solely for the 
It has il lodge =) wate 


is 


bene 


yearwrs 
Frater 
Amerk 


eligibb 


iis 


of 
Dakota a 
lodges, fifty -si 
Dakota and o! 
with insurance 


the insuring mem bers 
parts of North 
subordinate 
in South 


is 4307 


Order permit 

and in 
fiftyv-nine 
two 


in the State of Minnesota. 


Financial Statement 
“A financial statement covering items of Income and Disburs 





Net Reserve 


Adm. assets 





ments from January 1, 1924, to April 30, 1924, with Assets «an 
Liabilities as of the latter date, follows: 
ne ee: lg ee CO ida Seeds bu oe $242,710 
Income 
Membership fees actually received.... $7.00 
Assessments actually received.......... 25.08.47 
Dues and per capita tax............... 448.05 
Total received from members...... $25,764.12 
Gross interest on mortgage loans..... 195.00 
Gross interest on bonds............... HO8.75 
Giross interest on deposits in banks.... 30.40 
Charges against policies............... 700.46 
ee © PL dials cadds ceebdéianvcscncamebasauh $35, ti 
ES, 0 So S Ke tawh dontdddbbededcese ced} dees amdalhwidee $276,424" 


(Continued on page 7) 
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ANCIENT ORDER OF HIBERNIANS LIFE INSURANCE FUND 


—Continued 

Disbursements 
ee GE MONG. cvqccccccocdocccccocs $36,000.00 
Ee Ge GED s op ednbeseccececeoeees 600.00 
Fees paid to Supreme Medical Ex'miner 7.0 

Traveling and other expenses of of- 
cers, directors and committees....... 25.00 
Insurance Department fees............ 10.00 
Advertising, printing and stationery.. 272.50 

Postage, express, telephone and tele- 
graph = ..... BOece ccccecesoceceaceveses 34.50 
Premium on fidelity bonds............ 55.70 
D Gn 0 600 00bb60ctecccowe'scs 90.00 

Total disbursements................ 

i! ict tee eh ee kebeeekes anes bad 6 64 

Balance in Various Funds 

Pt, Minn. sob bo UKS 6% 0d b0 666 06 02 $238,433.03; 
OMEO «BURG. oc ccc cpoctcconccseccsccess 896.37 
a Dh ob tO ie eal oo eh hs all b $230,329.40 


Ledger Assets 
Mortgage loan on real estate...............55. » nee 
i i Sa Sets Mia, i 8 i 


Cash In Association's office............ $1,807.45 

Deposit in bank not on interest........ 3,046.25 

Deposit in bank on interest............ 3,421.40 

ee el ann dtine neds cadebaesane Xs 
Non-Ledger Assets 

Interest accrued on mortgage.......... $41.25 

Interest accrued on bonds............. 2,674.72 


Assessments collected by subordinate 
lodges not yet turned over to su- 


preme lodge, (estimated)............ 6,325.00 
Charges against policies............... 11,999.48 
(fice furniture and supplies.......... 500.00 

SD Bam kad ccs binesc cd cskwseerec odbimiedvddeds 

Deduct assets not admitted: 

Book value of bonds over market value. $5,297.30 

Charges against policies............... 11,999.48 

Office furniture and supplies.......... 500.00 

ee Ce Me dine co codedbece tices concvecde 
Liabilities 


Death claims due and unpaid, (12)................4.. 
ey WO GURUIIOE, GOR. oo cc ccd occ ce sscccocveses 
SOU. Cavbe coceeeetccededecgne's .o 
Reserve for paid-up certificates. .................065. 


ee as SOE. SO os cle. ch cdadeudcéecdbict 
Excess of admitted assets over liabilities....... 


er c's. dhe gebedediccedebtecdcedoctonaeabee 


Exhibit of Certificates 
Total Business 
in the Year 


_ _ — — - 


No. Amount No. 
Benefit certificates in force 
BB/OLJED « 0 « 0.0 ccccceceseue 4.487 $4,487,000 ©4375 
Benefit certificates written 1/1st 
a Cs a os te ak 10 10.000 10 
heh ne ie ee ete $497 $4,497,000 4.585 
Deduct terminated Jan. 1st to 
gg IR SE 130 130.000 129 
Total benefit certificates in force 
ff 0 esas 4 367 $4,367,000 4,256 
Benefit certificates terminated 
by death and reported from 
Jan. Ist to April 30th, 1924.. 32 32,000 31 


Benefit certificates terminated 
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by lapse from Jan. Ist to 

BOG GE, Wetec ccc cncecvccoce< 98 98,000 98 98,000 

Exhibit of Death Claims 

Total claims Minn. claims 

No. Amount No. Amount 

Claims unpaid 12/31/25........ 16 $15,031.25 16 $15,031.25 
Claims reported Jan, Ist to Apr. 

et PNG Sh ns bid bok eeen ee 32 32,000.00 31 31,000.00 

a 6 6 6. 0 & enh ensereae 48 $47,031.25 47 $46,031.25 
Claims paid Jan. Ist to April 

GES MEIN 0 o6 60 00 Shdecaences 36 36,000.00 30 35,000.00 

Claims unpaid Apr. 30th, 1924. 12 $11,031.25 12 $11,081.25 


“A short time previous to the Association's bi-ennial convention 
held in September, 1921, an examination by the auditing com- 
mittee of the accounts of the then secretary, Thos. W. Welch, 
disclosed a shortage in the secretary’s accounts of approximately 
$11,000. For the purpose of verifying and locating the discrep- 
aney, public accountants were employed who made an extensive 
examination and audit of the secretary’s books from the time of 
his appointment to date of the reported shortage. As disclosed 
by a report of the auditors, the Central Accounting Bureau of St. 
Paul, Minnesota, bearing date of October 5, 1921, there was a 
difference of $11,121.83 between amounts received by the secretary 
and amounts remitted by him to the treasurer of the Association, 
this shortage having been traced almost entirely to the secre- 
tary’s receipts for the months of June, July, August and a part 
of the month of September, 1921. As disclosed by the Associa- 
tion's records, this shortage has been satisfied as follows: 

“April 30, 1923 received from bonding company $9,250; July 31, 
1923 balance not recovered and written off, $1,871.83. 

“It is of interest to state that the shortage of funds set forth 
in the foregoing has been definitely traced to a period subsequent 
to the last previous examination by this Department, the exami- 
nation having been made as of July 31, 1920, while the shortage 
pertained to collections in June, July, August and September, 
1921. 

“Prior to the Association’s biennial session in September, 1921, 
checks sent in by division lodges in payment of assessments and 
dues were made payable to the secretary of the Association, who 
deposited same to his account in bank and later made remittance 
to the treasurer. While all checks in payment of assessments 
and dues are sent direct to the secretary as heretofore, the 
checks are now required to be drawn to the order of the treasurer 
and are sent to him by the secretary as soon as proper account- 
ing has been made in the secretary’s office. Receipts for re- 
mittances are promptly sent by the secretary to the division 
lodges. 

Assessment Rates 

“The rates of the Association are based on the five year term 
increasing premium, or “step rate plan,” with net level premium 
on and after the age of sixty. Members who attain the age of 
seventy years prior to January 1, 1924, are in accordance with 
the Association’s by-laws entitled to paid up certificates, but sub- 
sequent to January 1, 1924, such members are required to pay the 
assessment rate as of age sixty, with the privilege of having 
assessments charged against their certificates as a lien, with 
interest at four per cent per annum. 

“Certificates are issued in the sum of $1,000.00. 


Remarks 
“In the absence of a schedule of membership with attained 
ages as of April 30, 1924, it is not possible to definitely determine 
the Association’s percentage of solvency as of this date. Basing 


‘his caleulations upon the schedule submitted by the Association 


in its annual statement for 1923, the Department’s Actuary, Mr. 
Mothersill, estimates the average age for members at from fifty 
to sixty years, under which the Association’s percentage of 
solvency would be: 


Ee CD Gis edebccccossccsecnss 60% 
i Ff = >oee err 45% 
Bey Ge een anes’ 6 éneeaceses 30% 


“Under the most favorable of the above estimates it would 
appear that the Association is not in excess of 60% solvent, a 
(Continued on next page) 
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ANCIENT ORDER OF HIBERNIANS LIFE INSURANCE FUND 
—Cont nued 


condition which would seem to require either the placing of 
liens against the individual certificates, the increasing of rates, 
or the reduction of benefits. 

“It is recommended that the Association employ a competent 
actuary for the purpose of determining the amount of deficit 
under the different ages, and for the re-valuing of the certificates 
in order to determine an adequate premium rate. 

“Tt is also recommended that the officers of the Association be 
required to report to this Department on or before January Ist, 
1925, as to what definite steps have been taken towards placing 
the Association on a 100% solvency basis.” 

The report was signed by C. B. Hawks. 





CONSERVATIVE LIFE INSURANCE COMPANY OF IOWA, 
SIOUX CITY, IA. 

This company has announced a new “Term to Age &” policy 
guaranteeing cash and loan privileges and paid up and extended 
insurance. 

Annual premium at age 25 is $13.73 per thousand. 

Policies are issued at ages 20 to 55. 

At any time during the first ten years the policy may be con- 
verted to any form of life endowment policy written by the com- 
pany, without medical re-examination. 

EUREKA-MARYLAND ASSURANCE CORPORATION, 
BALTIMORE, MD. 


The Eureka Life Insurance Company of Baltimore has assumed 
all of the outstanding business of the Maryland Assurance 
Corporation as of May 31, amounting to $15,244,597, the net re- 
serve on this business amounting to $570,500. 





We have received the following statement from the Eureka 
Maryland Corporation: 
Liabilities Assumed 
2), ih .. obedesaneanataresbhacenetec $570,500.36 
Reserve for death claims............... 6,000.00 
Reserve for disability claims.......... 3,312.80 
Reserve for accident and health claims. 6,082.35 
Bills and accounts due and accrued.... 3,242.77 
DT ME Shei heccece cose copeenenesee< 1,051.38 
is tr Cie sc. .sesbststdnceceteos 13,603.81 
Dt nt laheaaeé banks ucscenhet tecteses 9,333.31 
ee Be on a ee eee aeenaehbane $613,126.78 


To offset this assumed liability, the Maryland Assurance 
Corporation turned over the following assets: 











Assets 
ET: een hte ns ahd ee cde ctaneeeeanet $452,221.85 
Dt Pin ctsenbe sch boxeCotccsatbes 37,828.00 
Dt (Sats ccenees ocheosantbadnbnes 264.65 
RE SE er 24,879.93 
Cash advanced to agents............... 300.00 
Cash advanced Maryland Assurance... 614.52 
Cash advanced attorney (claim)....... 211.81 
ES he ee ei ketal na en ie ekn ene $516,320.76 
Non-Ledger Assets 
I Cs a ie on nw a $11,877.20 
Interest on policy loans.............. 1,157.78 
Net deferred and uncollectable prem- 
DED Sepbbalisahcbcbidbodncdeb edeoscad< 83,771.04 
96,806.02 
ire? . 2.40 duets ob.nbdaesdonst sue obevecden $613,126.78 


The Maryland Insurance Department made an examination of 
the Maryland Assurance Corporation as of May 3lst, and the 
business was reinsured on the basis of this examination, from 
which report the above figures are taken. 

The capital stock of the Maryland Assurance Corporation 
amounting to $500,000 is being retired. The retirement of this 
stock will wind up the affairs of the Maryland Assurance Corpora- 
tion and all of its assets, less $500,000, the amount of its capi- 
tal stock, have been turned over to this company. 
The following are extracts from the semi-annual 
of the combined companies, as of June 30, 1924: 


statement 


} 
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ES, node 603 60600600080 06460004 0060008 $2,506, 855.7 
TEE EE SAD yr ever tpl EEN RAAT Oe eee hs $2,092, 186.15 
a ee Seebeetesensatean ss subhuns $200,000. 


1 iw tees celctaa ded S158.09L.& 


Unassigned funds (surplus) 


Cs Lines weed ea ene eaten h ehdaaebebeic $488,905 
ee Se Ss Lc cccapcpoacneccetdteece.cenes $118,367.4) 
SIS IE gE A ai IR A A ies atl career URE He S5STE.634 
ee, Sn. oe. eae aba tan bee tener $408 GOS 97 


Insurance written (paid for basis).. $5 784,620. 


Insurance in force (paid for basis).. 


S38, 772,423 & 


FARMERS AND TRADERS LIFE INSURANCE COMPANY, 


SYRACUSE, N. Y. 
This company has just announced that effective on Aucust 
1, it will issue a series of nine new policy forms on the guar 


anteed reduction optional increasing insurance plan, policies t 
be issued at all ages from 15 to 55 on the ordinary life, 15 pay 
ment life, 20 payment life, 10, 15, 20 and 25 year endowment 
ordinary life endowment at age 6, and 20 payment life endow. 
ment at age & plans. ‘ 
Special features of these policies are as follows: 

1. Contract provides for increasing insurance (paid-up addi 
tions) payable at the death of the insured of the maturity of th 
contract as an endowment. 

2. Payment of either the maximum or minimum premium op 





tional with the insured at any anniversary date of the policy 

3. Maximum premium may be applied to shorten the pre 
mium paying period of the policy. 

4. Cash value of the additional insurance available at any 
anniversary date of the policy. 

5. Loan and surrender values available after the second an 
nual premium has been paid. 

On the same date the company's new rate book will go int 
effect. There are several new features in this book, the chief 
one being an extensive list of occupational ratings on sub 
standard risks. It is not the company’s intention to invit 


sub-standard business but only to take care, as far as possib) 
of all such applications secured by its own agents, thus in 
creasing the range of their production. 

The following schedules give the premium rates on several o: 


the guaranteed premium reduction policy forms: 

O. Life P. Red 20P.L. P. Red 20. yr. End. 25 yr. End. 
Age 1st Ren’l Ist Ren’l Ist Ren’l Ist Ren’! 
15 6$15.86 $11.75 $25.48 $18.35 $48.22 $38.82 87.42 $29 7h 
20 «417.52 18.02 27.45 19.77 48.43 38.04 37.67 29.90 
2h 19.63 14.64 29.85 21.49 42.89 39.14 38.08 3022 
20 8622.35 16.57 32.49 23.52 49.66 39.57 38.97 30.71 
25.78 19.31 36.03 26.39 50.63 40.18 40.00 31.52 
49 30.68 23.38 40.53 29.92 52.22 41.20 41.82 32.96 
45 37.34 28.69 46.61 34.86 55.57 43.12 46.62 35.47 
4643 36.11 54.37 41.31 61.09 47.11 52.84 40.15 
55> )6CCOSS.78 «47.00 65.55 50.84 70.22 54.66 63.14 48.85 


On January Ist the company made a substantial reduction 
premium rates on all uniform premium paying policies. Sine 
that time the business has been increasing rapidly, the produ 
tion month by month almost being double that of the cor 
responding months a year ago. Almost three-quarters of 
million of new business was written during June of this year 
while the production for July promises to run close to om 
million. 

The above was bulletined 
July 30, 1924. 


to subscribers entitled thereto on 





FRATERNAL HOME INSURANCE SOCIETY, 


PHILADELPHIA, PA. 

Examination of this Fraternal Society 
condition as of December 31, 1923. shown 
by the Pennsylvania Department 
1924, 

The society shows a healthy growth and 
the examiner who goes on to say that the plan of operatio 
followed has brought ideal results. 

The organization was found to be in a 
state of financial stability. 


the financ) 
examination 


June %. 


showing 
in an 
Insurance dated 


is 


of 


efates 


development! 
a* 


healthy and prosperet™ 


if 


Investments of the company. with one exception, consist © 
Federal Government indebtedness, viz.: liberty bonds and tres 
ury certificates. 


The examiners commend the association for its prompt settle 
ment of claims. 





. 








31, 1924 


? 5OG,855.7 
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History Insurance in force by forms of contracts written 
“The Fraternal Home Insurance Society was incorporated origi- Plan Number Amount 
nally under the laws of the State of Ohio in the year 1584, | Convertable term.......-...--+eeeeeeeeeeeeees 7 $10,000 
as the Fraternal Mystic Circle. Subsequently in 1895, the head- Twenty year cumulative (not written in Iowa) 7 34,500 
quarters of the society was moved to Philadelphia, Pa., and Cedimare Whale MED... ecccccecceceasvecece 333 364.000 
on petition filed April 27, 1895, in Common Pleas Court No. Meade whéle ee ees 929 990.000 
8 of Philadelphia County, a charter was granted to the Fraternal] Wepetiie meter MGs ia cick He Ce oc ccccccvcdebances 4.353 4,866,000 
Mystic Cirele in conformity with the provisions of the Act of 
General Assembly of the Commonwealth aproved April 20, 1874. BES oc dake dc dues th Pete Ge avec ec vesgatedt 5,659 $6,264,500 
ee eee eee a ee ee eee nee “In addition to the above the society is also permitted to 
oe eo ee eo a write a funeral benefit contract, known as the ‘Single Payment 
officers. Pursuant to the instructions of the convention, the This certificate is written in amounts 


name was changed on approval of Common Pleas Court of Phila- 


delphia County to ‘Supreme Lodge of the Fraternal ‘‘ome 
Insurance Society.’ 

A. G. Costella special examiner of casualty companies and 
fraternals who signs this report concludes his remarks as fol- 


lows: 

“The Fraternal Home Insurance Society is capably and credit- 
ably managed. Expenses of management are at a minimum and 
the interest of the certificate holders zealously guarded. It is 
of interest to note the classification of the membership 
specified in the report. Credit should be acknowledged for the 
results obtained in the AF Division because there is no doubt 
at the present time as to the security of the insurance. This 
society was one of the first to realize that proper and safe in- 
surance could only be had through payment of adequate premiums 
or assessments, and it is hoped that some of the larger fraternals 
of this commonwealth follow in the path trodden by this 
society and guarantee their members the security of insurance 
protection they are entitled to, but will not get because of the 
inadequate rate charged, due to the inactivity of the officers 
in neglecting to properly inform the membership.” 


as 


is 


LUTHERAN MUTUAL AID SOCIETY, 
WAVERLY, IOWA 


Kxamination of this society has been concluded by the Com- 
missioner of Insurance of Alabama, the report being dated June 
1924, showing the condition of the company up to May 31, 
1924, 

“The Lutheran 
IS82, and operated 





oO” 
re) 


incorporated in June. 
laws of the Twenty-tirst 
when Articles were 


Mutual Aid Society was 
under the existing 
General Assembly of Iowa, until 1911 
amended and the present name chosen. 
“In May, 1916, the Articles were again changed and they 
since been operating under the provisions of Chapter 9, Title 
IX of the Code of Towa as a Fraternal Beneficiary Society. _ 
“The officers of the society are as follows: 
“President, O. Hardwig; vice-president, Carl 
(;. A. Grossman: treasurer, F. P. Hagemann. 
“The officers are elected at each triennial 
Territory 
“The society is licensed to transact business in the follow- 
ing States: Iowa. Illinois, Indiana, Michigan, Minnesota, Ne- 
braska, North Dakota, Ohio, Pennsylvania, South Dakota, Texas, 
Wisconsin. 
“Since the 
States of Indiana, 
South Dakota 


its 


have 


Fritz ; 


secretary, 


delegate convention. 


the 
and 


they have entered 
Nebraska, Ohio 


last examined, 
Dakota, Michigan, 


society was 


North 


Membership 
limited to persons of 
of sixteen and sixty years, living in 
Canada who are communicant members 
Lutheran Church organization 
altered Augsburg Confession, 


sex. between the 
the United States or 
of any Evangelical 
accepting as its creed the Un- 
and who are in health and 
pass a satisfactory medical examination: provided, however. 
that no person who belongs or, is a member of a Masonic 
Order or of the Independent Order of Odd Fellows, become 
a member of this society. 

“Every member of this organization must 
a beneficiary certificate in such an amount 
the By-Laws. 

“Insurance is written in amounts of $500.00 to $10,000 with a 
maximum retention of $2.500.00. Double Indemnity and Total 
Disability features may be added to any form of policy written. 

“The society reinsures its Double Indemnity, Total Disability 
and all amounts above the maximum retention with an authorized 
Legal Reserve Company.” 


“Members are either 


ages 


cood 


to 


ean 


holder of 
for in 


be the 


as provided 





Funeral Benefit Certificate.’ 
of $250.00 to $500.00 only and, is granted only to persons who 
carry another certificate in the society. 


“The society has had approved recently a ‘Twenty Pay Re- 
funding’ policy which, at the date of the writing of this re- 
port they have commenced writing.” 


Lapses, Death and 
to May 31, 1924 


Schedule Showing Changes in the Business, 
Business Written From January 1, 1922, 


NOTE: The society had been doing some transfer work with 
their own force during the period to October 2, 1922, as of 


which date the work was let by contract to the Internationa) 
Insurance Service Company of Chicago. 


Number Amount 

Insurance in force Jan. 1, 1922..............-. 8.296 $8.944,500 
Number Amount 
.* wce cacti deeaetese) 2.879 $3,148,500 
PN. ccc dae ode eens < 283 300,000 
OO  cuccdececebkaectese 1,443 1,720,500 
Penmaes 6 ..ccceéuenes 4,810 5,148,500 

Surrendered (cash _ settle- 

a eed ceadda beet 872 902,000 
Paid up insurance........ 46 50,000 

Insurance in force May 31, 1924.............: 5,659 $6,264,500 

It will be noted from the above schedule that the society has 


made a remarkable record in its “Transfer Campaign.” 
The financial statement for the first five months of 1924 is as 
follows: 


Financial Statement 











Reserve Expense 
Fund Fund TOTALS 
Balance from _ previous 
EE: cacctecusceedutéods $171,205.98 $33,243.09 $204 449.07 
Income 
Membership fees § actu 

ally received........... $8.00 $8.00 
Premiums during first 

fl eee 25,712.87 25.712 S87 
All other premiums..... $77,791.80 13,077.35 90,869.15 
Dues and per capita tax. 383.00 383.00 

Total received from 
PE. oe. abade $77,791.80 $39,181.22 $116,973.02 
(ross interest on mort- 

ee: BRR sc cceacetss 6,813.50 402.07 7,215.57 
(ross interest on  de- 

posit in trust companies 

ET Dba baddececess 390.52 390.52 
Gross rents from _ as- 

sociation’s property. 200.00 200.00 

Total income......... $85,195.82 $39,585.29 $124,779.11 
Amount carried forward 256,401.80 $72,826.38 $329,228.18 
Disbursements 
Death claimis............. $24,308.00 $16,000.00 $40,308.40 
Cash settlements......... 457.17 457.17 

Total benefits paid. $24,765.17 $16,000.00 $40,765.17 
Commissions and fees 

paid to deputies and or- 

DE és ‘oc ccccdcees 34,952.65 34,952.65 
Salaries of officers....... 1,750.00 1,750.00 
Other compensation of 

officers and trustees... 185.00 185.00 
Salaries of office em- 

NE Sng re deine duatod 2,503.00 2,503.) 


(Continued on page 72) 
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72 BEST’S 
LUTHERAN MUTUAL AID SOCIETY—Continued 
Salaries and fees paid 
to Supreme Medical Ex- 
EEE 6 bicvosedebesode 331.25 331.25 
Traveling and other ex- 
penses of officers, trus- 
tees and committees... 873.82 673.62 
Insurance Department 
BED sibch ba ci dnceeute cts 336.00 336.00 
Advertising, printing and 
SE. + « & ebbeod< 2,165.34 2,165.34 
Postage, express, tele- 
graph and telephone... 356.59 356.59 
Other legal expense.... 630.50 630.50 
Miscellaneous expense.... 20.00 20.00 
General expense.......... 1,010.29 1,010.29 
Office supplies............ 430.15 430.15 
Protested checks......... 39.85 38.85 
Total disbursements. $24,805.02 $61,344.39 $86,149.41 
eer is”. . Weseodsccée $231,596.78 $11,491.99 $243.$78.77 
Ledger Assets 
Book value of real estate.............. $14,000.00 
Mortgage loans on real estate, first 
SD Sea bk sc ck seeker bbhsseoatenétscscace 179,500.00 
Deposits in trust companies and 
DO Sek GE s 0 odin di ceccéecsteces 49,578.77 
Sr CD, ccccccccsccstevececeecoseones $243,078.77 
Non-Ledger Assets 
Interest due, $1,540.00 and accrued $3,205.96 on mort- 
«5 « Gullsebacheiee$ ub Wns 6b debe o6edeeseseédoce $4,745.96 
Premiums actually collected by Subordinate Lodges 
not yet turned over to Supreme Lodge........... 490.00 
Premiums due as of May 31, 1924................... 4,453.31 
ROGGE GE GEMTIIS BOWSER. 2c ccccccccccccccccscccs 2,768.04 
Liabilities 
Death claims due and unpaid No. 1.. $166.66 
Death claims reported during’ the 
year but not yet adjusted No. 4..... 4,000.00 
ee SED GIN, nc ccc cecwos cee coed Gubesans $4,166 68 
Salaries, rents, expenses, etc., due or accrued..... 156.36 
Commissions due under international contract...... 5,600.00 
ns i on ee ek dehe bees 78,119.29 
Present value of outstanding certificates (all cer 
tificates issued on the N. F. C. American Exper 
ience, combined experience or higher table of 
ne. 2-6 « & seuhSbeweedandesbesbeede See eeooe 97,184.18 
Do? « & dndedehebeontueGaéeseesececscbe dé saad ve $185,226.49 


The papers in connection with all claims unsettled or occurring 
since the previous examination were inspected by your examiners. 
All claims are properly, fairly and equitably settled. 

“On October 2, 1922, the society entered into a contract with 
the International Insurance Service Company of Chicago, to 
perform the work of re-rating its inadequate rate business. This 
contract expired October 1, 1923. During the period this con- 
tract was in force the society succeeded in transferring all but 
two hundred of its inadequate rate members. Since October 


1, 1923, the remaining two hundred members have been trans- 
ferred. 

“Your examiners feel that this work was carried on at a 
minimum of expense as disclosed through investigation of the 
accounts kept of this work. 

“In checking over the various modes of settlement, your ex- 
aminers are satisfied that all mambers were treated fairly and 
equitably. 

“The Board of Directors have authorized, beginning June 1. 


1924, the waiving of premium contribution to all members who 
have paid two full year’s premiums in an amount equal to ten 
per cent. of each member's annual contribution. 

“The direction of the affairs of this society is in the hands 
of competent well trained men of the highest integrity. The 
facts brought out as a result of this examination bespeak of the 
ability of the management. 
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“The society in its present condition, with its newly in 
augurated adequate rates, is in a most healthy state and is 
already writing new business on a large scale.” 

The examination was made by Ralph Kennon, Actuary, and 
H. J. Van Aken, Examiner in Charge. 





NEW ENGLAND MUTUAL LIFE INSURANCE COMPANY, 


BOSTON, MASS. 


The regular triennial examination of this company showing the 
condition as of December 31, 1923 is shown in the report of the 























Massachusetts Insurance Department dated July 1, 1924. 
We print herewith the report of the examiners: 
Income 
First year’s preemiume.........ccccess $3,166,001.16 
Surrender values applied to pay first 
YF ee 3,524.78 
Dbividends applied to purchase paid-up 
additions and annuities............. 731,939.99 
New premiums, including disability........... $3.901 465.9); 
ff Hee $16,893, 693.77 
Dividends applied to pay renewal pre- 
ot oat) Geukebtencteetchoectos 2,978,108.58 
Surrender values applied to pay re- 
EE, CIEL, « ¢ wan chaauddeseseccs 13,089.93 
Renewal premiums, including disability........ 19,884,892.2s 
ee RED ie cv cccccccccoccevccedses $23,786,358 .21 
Consideration for supplementary contracts involv- 
Sener DED ~*~ GRR s co cccccceccccccedapesocébsoce R4 458.9 
Consideration for supplementary contracts not in- 
volving life contingencies. ......ccccccccsccssseses 485, 405..3: 
Dividends left to accumulate at interest........... 72. 265.60 
Gross interest on 
eee TT ae $1,428,849.53 
CM nt ac ceeehoseueesé 15.75 
Bonds and stocks. ....cccccccccecess 3,599,118.85 
Premiums notes and policy loans.. 1,223,168.15 
ee ARO ccc cbcccéncdedececd cece 35,527.37 
Gross dis. on claims paid in advance 210.50 
Gross rent from company’s property. 305,083.55 
6,591,973.70 
Gross profit on sale or maturity of bonds.......... 47,327.50 
Gross increase by adjust. in book value of bonds. 82,163.92 
Ts nn. o00ctnesebaeeusns0eense0eccesée sé bes $31,150.049.18 
edger assets, December 31, 1922...............-..55. 125,191,372.91 
Dt i & ee ‘eed enes bestnserentes ets eur kdsens esos $156,341 422.0% 
Disbursements 
 , inl, buen dé OUWé U6e SUSE Oe $5,440,064 .25 
Matured endowments.................- 1,756,473.70 
Total and permanent disability claims: 
PUSRIUENS. WHETERs covcvccccccoscesces 5,955.11 
Payments to policyholders........... 13,390.00 
Additional accidental death benefits.. 35,500.00 
— $7,251,383 0% 
Annuities involving life contingencies.............. 12,032 76 
Surrender values 
eee et Bn ct rcechbdbecocecoeesonccedsoebeedice 2.442 378.1° 
Applied to pay new premiums.................... 3,524.78 
Applied to pay renewal premiums................ 13,089 9° 
Dividends paid policyholders in cash, or applied 
in liquidation of loans or notes..............65. 477 RIS." 
Dividends applied to pay renewal premiums....... 2 Y7R.108 50 


Dividends applied to purchase paid-up additions 


SE. Cvé cc chbeobeSindcdce cvocceceneseobevas ce TR1.9R9 " 
Dividends left with the company to accumulate... 72.365 0 
Investigation and settlement of policy claims... an7 S&S 
Supplementary contracts not involving life contin 

OERETOR.. « 5 so 0 ccdnodet PETIT TT OT TUT TTT PITTT LiL ee 219.050 6" 
Dividends held on deposit surrendered.............. 33.857 2S 
Commissions to agents: New policies, $1,509,954.06; 

Ps: en ccranicc ce lodevceecseoseees 2.752.226 10 
Commuted renewal commissions.................... 9 520.08 
Agency supervision and traveling expenses........ 8,841.19 


Branch office expenses, including salaries of man- 


agers and clerks 273 008. B 
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Medical examiners’ fees and inspection of risks... 207 938.37 
Salaries of officers and home office employees..... 581,769.46 
tent for company’s occupancy of its own buildings 100,000.00 
Advertising, $29,466.56: printing and stationery, $64,- 

769.24; postage, telegraph, telephone and express, 

$17,201.45; exchange, $873.70. .....ccccccccccccceces 112,310.95 
LOGO) CRPOMEGs ccccccccccccceccccccecces ecccecccccece 3,937.10 
furniture, fixtures and SafeS.......cccceccccccccees 21,332.75 
iiepairs and expenses on rea] estate..........6sse06- 103,496.44 
Fame GR BERR GeMeBc cccccccceccccoeecoececcececccese * 82,403.48 
Sante? De Gi Be bc coce 6cédosctccseoccesese 340,488.81 
Insurance department licenses and fees........... 8,196.33 
i ie. a eee s ineceseeemes 113,867.54 
Miscellaneous taxes and f@@8..........cccccceeecces 9,910.55 
liome office travel @EXPeEMSeS......... ccc eccccccccees 3,029.47 
Typewriters and machimes. ......cccccscccccccccccees 22,669.42 
Magazines and text DOOKS...........ccccceccccecees 7,040.71 
CED TI oc cGadwdcbecc becsccoeseese ceeueceasoosens 9,304.16 
MGCUBDOTORID GBOB. co ccccccccccccccccccceccccecceeccees 4,079.81 
ROME GIRRRMGBscc voce vicecdcceoecesesccceccésoucocs 17,125.26 
UnmclaeeiGed  CXPOMGR. oc cccccccccccccccccccccecccccses 19,161.19 
Agents’ balances charged off...........ccceeceecces 8,510.89 
(ross loss on sale or maturity of 

I &.5 “ou Ub cbas cash ewebale cecascs $49,406.50 

ee, «gl wecwdbiic cdheaddl dbecedéoss 40,804.75 


90,301.25 





(jross decrease by adjustment in book value of 











RA 8 a ee ee re $.75 
Dn.  . «  sacanoeutannsteendeeeacest 28,747.20 
errr? TrTTrirrre re 42 
28,748.40 
Te Gs ccc cc ceccecenceeeosesceesces $19,175.095.95 
PE, gc co 6 66000000060050000606666086b60e ecCCCCR $137,166,326.14 
Ledger Assets 
Beek velo G6 BORD CONOR sc ceccccccesicccccocccces $3,216,925.00 
Mortgage loans on real estate... ..... ccc ccceccccees 28,022,6058.35 
Leame C0 POliCVROlders. ....wccccccsscccccsccccccces 22,146,548.19 
l’remiums notes on policies im force................ 2,312,796.24 
Rout: qwibtln Ol. ROMs oc coc ccsacdedoes« $78,174,706.00 
ate i ot eee ei dade be neie 2,767 ,003.00 
80,941, 709.00 
Coats BR. GDL 6 obndc 06600606 sh eS0s 060606 6SSS6 Costode 20,618.93 


lposits in trust companies and banks on interest. 504,465.05 





Agents’ balances (debit $607.59, credit, $217) 05.42 
Total ledger  AOGSCtS... ccc ccccsccccccsccccccsces $137 166,326.14 


Non-Ledger Asscts 











Interest due and accrued on 

SSPE ye Tir rite Tere eT $408,696.92 

Bonds, » Whe keke c Gomiene andes o0be 1,229,118.34 
Premium notes, policy loans or liens 426,643.19 

Ma WORRMGER. ccc cctccccceotcececeses 2,839.00 
Kents due and accrued...........+++. 16,883.15 

$2,084, 180.C0 

New business: Uncollected premiums, 

$61,246.37: deferred premiums, $459, 

395.32; totals, $550,641.69; deduct 

loading, $115,634.75; net uncollected 

and deferred premiums............. $435,006.04 
ltenewals: Uncollected premiums, $1,- 

“73,416.89; deferred premiums, $753,- 

269.95; totaks, $2,026,686.84; deduct 

loading, $425,604.24; net uncollected 

and deferred premiums............. 1,601,082.60 

2,036,089.5 
I, Rn ia ens cease bob h e660 cee.s'n ae 
Deduct Assets Not Admitted 

Hille receivable. .....ccceccsccccccccces: SUT 


lbifference between ledger account and 
policy loam mMoOteB.........ceeeceeeees 
took value of bonds and stocks over 
amortized and market value......... 


51.60 


954,400.00 





$955,119.19 





Admitted asset@..............5- jnaneeasenes eaveén $140,331,477.00 


) 


Liabilities 
Net value of all outstanding policies as computed 
by the Massachusetts Insurance Department on the 
actuaries’ table at 4%, the American Experience 
table at 3%% and the American HExperience table 


ee $121,351,073.14, 
Keserve for disability benefits, $552,230.96; and ac- 
cidental death benefits, $76,167.62................ §258,398.5 » 
Present value of supplementary contracts not in- 
ee 2,108,541.92 


Present value of amounts incurred for disability.. 
Death losses: 


167,404.00 


ee ee Pee eee $5,000.00 

In process of adjustment............ 106,796.86 

i. « »— iteuneneinbodaeadeagne 147,993.00 

Incurred but unreported............ 47,645.00 
Matured endowments due and unpaid 71,492.68 
Death losses and other policy claims 

Dh a 6s &- aeucesetedemmbeotioosies 21,500.00 
Disability benefits, $275.20; additional 

accidental death benefits, $2,000.00.. 2,275.20 





402,702.74 


Dividends Jeft to accumulate and interest thereon. . 188,654.40 
TUGSEEED DERE BR  BOVMGhc co ccéccedeede cétccesnsx 258,011.8:; 
Unearned interest and rent paid in advance....... 8,751.1> 
Commissions to agents due or accrued............. 2,296.34 
Commissions due agents of premium notes........ 118,713.61 
Salaries, expenses and accounts due or accrued.. 20,358. 2°: 
Medical examiners’ fees, $6,663.80; and legal fees, 

eee. Gee. G~ Ginn tn ones esedeosesésecweoeec’ 6,999 5« 
federal, state and other taxes due or accrued..... 468,738.00 
Dividends due policyholders. ......ccccccccccccccces 428.489.60) 


Dividends apportioned on annual dividend policies, 
payable to and including December 31, 1924...... 
Dividends apportioned on deferred dividend poli- 
cies, payable to and including December 31, 1924. 


4,665,570.00 


132,886.40 








Sees SOP. GERSETOS Geek c cocaccatéccccasscdéoede 167,198.0:; 
ee eee $131,124,787.:is 
UROSEEEROE TURES . COUT daic codsécicccncecceccsen 9,206,689 .7 ! 
Total. . 6 €OO6060ebs Coeonaneneseeasesonencessth< $140,331,477.00 


“As a part of this examination, postings were traced from 
the books of original entry to the general ledger, the accuracy 
of the detail tested, vouchers in support of disbursements ex 
amined, investment income accounted for and premium trans 
actions checked from the agents’ reports and other records t« 
the individual policyholders’ cards. 

“The system of accounting has been revised since the pre 
vious examination and none of the former difficulties wer 
encountered in compiling or verifying the figures for the above 
statement except that it was impossible to obtain an accurate 
separation of the premiums received for disability benefits. 
The company depends on the actuary to furnish this informa 
tion at the end of the year for annual statement purposes, 
but as the cards from which the tabulations are made are net 
ynd show only the amount received during the year that is 
still in force on December 3list, it is impossible to furnish the 
information called for, namely the gross disability premiums 
received during the year. So long as the company continues 
its present plan of accepting notes for a portion of the annua! 


premium, it will be difficult to devise a workable method of 
segregating the premium charged for the disability benetit 
from that paid for life insurance—the information required 
for the annual statement. 

Assets 


“Real Estate.—The home office property comprising six brick 
and stone buildings bounded by Milk, Congress and Pear. 
Streets, Boston, is carried on the books of the company at §$2,- 
724,143. It was assessed in 1923 for $3,517,000 of which $3, 
107,000 was on the land and $409,300 on the buildings. None of 
the buildings are of modern construction, but they furnish ade- 
quate facilities for the company’s present needs. 

“About one-half of the property is used for home office pur- 
poses. The company charges itself a yearly rental of $100,000 or 
about $1.86 a square foot. The remaining space is rented to 
various tenants at an average of $2.91 per square foot. 

“The average yearly income from the entire property during 
the past three years was only 2.66% of the book value. This 

(Continued on next page) 
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NEW ENGLAND MUTUAL LIFE INS. COMPANY—Continued 51% 11,335,500.00 
low yield is attributable in a large measure to extensive altera- 5% 438,750.00 
tions and improvements, part of the cost being charged to ex- 5 625,000.00 
penses and the balance, $110,993.55, capitalized. From an anal- 4% 380,000.00 
ysis of the vouchers it would appear that no expenditures were 4, 947 000.0) 


included that 
account. 

“Besides the home office property, the company owns seven 
other parcels of real estate, four being located in Kansas City, 
Missouri, and one each in Somerville, Massachusetts, St. Paul, 
Minnesota, and Minneapolis, Minnesota. 

“The property in Kansas City known as the New England 
building is carried at a book value of $325,000. The net in- 
come during the past three years averaged 4.37% annually 
on the above figure. To protect this property, the company 
purchased in 1898 the adjoining building which is carried on 
the books at $43,331. An average annual net income of 5.48% has 
been realized on this building since 1920. 

“The other two parcels in Kansas City were acquired by, 
foreclosure. One, a parcel of vacant land containing 9,082 
square feet held since 1896, is carried at $39,900, and the other, 
a building, acquired in 1899, is included at $72,050. The latter 
has yielded an average income of 3.05% for the past three years 

“The properties in Somerville, Mass., and St. Paul, Minn., 
are plots of vacant land which were acquired by foreclosure 
many years ago. The parcel in Minneapolis, Minn., is under 
contract of sale and has been included in the above statement 
for the unpaid portion of the purchase price. 

“All parcels have been allowed in the above statement at 
the book value. While a loss might result from the sale of 
some of the parcels, such loss would be more than offset by 
the appreciation on the others. The value of the 
home office land alone is but little less than the value allowed 
for the entire real estate holdings. In the immediate vicinity 
of the home office property there has been a marked increase 
in land values during the last few years and an unprecedented 
amount of construction. The new buildings are of a type that 
will be likely to maintain if not increase present land values 
in that section for several years to come. Unless there is a 
decided change in conditions, the company can probably realize 
a substantial profit on its home office property whenever it cares 
to dispose of it. 

“The rentals due or accrued on December 31st 
amounts due for taxes, insurance, etc., under contracts with 
two of the tenants, were ascertained and credit allowed under 
non-ledger assets. 

“The required permission of this department to hold the rea! 
estate other than that needed for home office purposes had been 
secured. Such permission extended the time for disposing o 
this property to March 10, 1926. 

“Mortgages.—On December 3ist, the company held 423 mort- 
gages representing an investment of $28,022,658.33. These loans 
were on city property exclusively and yielded during 1925 an 
average net income of 5.75 per cent. The following tables show, 
respectively, the number and amount of Joans in each state and 
the principal invested at the various rates of interest. 


were not property chargeable to the real estate 


assessed 


No. of 
State Loans Amount 
DAD: nt Uy! tb eeids 0 ECE Lice dieee coedtébocscedées 107 $10,848,000.00 
ee 6 Se Ss deb etisc ded co dblacsoddscocbBedocss 86 5,267,000.00 
Minnesota. ... ...... oCeeds acocvddsesdsesoucecoce 42 2,882,000.00 
eNOS. 5 ss) S wiccddedocesdcceces soccecse 40 2,037 233.34 
BER, oi oS Ei codvdcocddocbssedsdecoed sesccdeos 60 1,930,500.00 
Es 6 SH eee cdoccdtécedddsscvdvoescoostocoses 51 1,891,124.99 
DE. 6 sie &  aewseaedesoesosecescosoe$tesbess 5 905,000.00 
Nebraska. >. ceccsbdsdcccl¥eltsbocesoooessesee 17 674,500.00 
Rhode Island.......... pecs ébdeocceseceedosoese 5 468,300.00 
BE “ts . SF csdebs woe cde cedocescoccscboscvocses 2 440,000.00 
Se, 5 dé SF wecddcdddcccecdoccecescoscoces 3 415,500.00 
BO “RRR. wviccesccs Posecocs Seed scddesecocccccece 2 200,000 00 
SOEs “6% & Sovesoces peocesboccsessoncsssecce 2 61,060.00 
DUO TERURDORIIO sn oe ccc cccctocsccces TTT TT TT 1 2,500.00 





423 $28,022,658.33 
Interest Yield 


Per Cent Amount 
7 $174,500.00 
6% 2,780,000 00 
6 11,131,908.3° 


5% 210,000.00 


and the 





: $28,022,658.3 

“One mortgage amounting to $11,949.99 with $717.86 overdue 
interest was in process of foreclosure. The entire indebtedness 
however, appears to be amply secured by the value of the 
property. 

“With the exception of the note on the above loan, all mort 
gage notes were examined as to unpaid principal, and the deeds. 
certificates of title or title policies seen for all loans made 
since the previous examination. A test check of the insuranc 
showed that the company's interest as mortgagee had 
been properly protected in each instance. Valuation certificates 
and authorization for loans were also found to have been prop 
erly recorded. 


policies 


“Policy Loans.—Loans on policies issued prior to January ! 
1913, bear interest at 5%. Those on subsequent issues yield 6% 
On the earlier contracts the company loans 95% of the cash 
vaiue and collects the interest in arrears. On those issued since 
January 1, 1913, it has been the practice until recently to grant 
on request 100% of the value and take a note for the ful! 
amount, discounting same to the next premium-paying dat: 
at 6% per annum. The company thus received on the mone, 
advanced more than 6%, the maximum rate permitted unde: 
section 142, chapter 175 of the General Laws. Since July, 1923, 
however, the practice of collecting 6% interest in advance ha: 
been discontinued. On request, a loan for the full value wi! | 
be granted, but such a loan has to be protected by constant pay 
ments of interest. In practically every case the company now 
allows the discounted value and collects the interest in arrears 
on the cash actually advanced. 

“Premium Notes,—Besides the premium loans granted to the 
insured on request and those allowed under the automatic loan 
provision of the policy contract, both of which forms remain 
as a lien against the policy until paid, this company accepts 
quarterly notes in part payment of premiums for a substantia! 
proportion of its business. 

“Stocks and Bonds.—Al!l bonds and shares of stock owned 
were examined and counted December 18, 1923, at the vaults ot 
the Commonwealth-Atlantic National Bank, except those on de 
posit with the States of Massachusetts, South Carolina ani 
Virginia, which were verified as of December 3Slst by certificates 
from the officials having custody of such deposits. The vaults 
were sealed December 18th and only reopened in the presence 
of one of your examiners for the deposit of securities purchased 
between that date and December 31. Credit has been allowed 
for the amortized values on the bonds and for the market value 
of the stocks. Quotations for the latter were furnished by the 
investors’ Agency, Inc., of New York. 


Liabilities 

“The net present value of all outstanding policies in force 
was computed by the Actuarial Division of this department. 
The actuaries’ table with interest at 4% was used for all policies 
issued prior to 1901, the American Experience table with inter- 
est at 3%4% for those issued between January 1, 1901, and 
January 1, 1908, and the American Experience table 3% for 
those issued after January 1, 1908. No riaks are reinsured by 
this company. 

“Extra Reserve for Total and Permanent Disability and Acci- 
dental Death Benefits.—The figures included in the above state 
ment are those reported by the company. Hunter's table a’! 
3% interest has been used in computing the disability reserve 
for active lives. The amount of liability on December 3ist 
was ascertained by tabulating the individual reserves on the 
Hollerith punched cards. The actuary of this department made 
extensive checks of the data recorded on the cards and in no 
case was the reserve found to be less than half the net premium 
charged for this benefit. 

“Dividends Left to Accumulate.—The dividends left to accu- 
mulate and the interest thereon which has been credited to the 
last anniversary were tabulated from card records and the 
accrued interest calculated. In October, 1923, the directors voted 
to increase the interest allowed from four to four and three 
quarters per cent. 

“If a dividend is not otherwise disposed of within three months 
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after the anniversary of the policy, it has been the practice to 
transfer it from the dividend account to the card record of 
dividends left to accumulate, but no entry is made of such trans- 
fer on the general ledger until the end of the year. If such 
dividends are subsequently surrendered and reported in agents’ 
accounts they are charged throughout the year to ‘dividends 
paid in cash’ instead of to ‘dividends to accumulate surrendered.’ 
At the end of the year, the ledger accounts involved are cor- 
rected by a single entry. As a result of this method, the ac- 
counts for any month other than December do not show a true 
record of the dividend transactions. The entries affecting these 
accounts should be made monthly. 

“The dividends due prior to December 3ist which had not 
been used to purchase additiona] insurance or otherwise applied 
were listed by the company from the distribution cards. As a 
verification of the company's figures several groups were 
checked to the individual cards. The difference between the 
above figure and the liability included in the company’s state- 
ment was due to a slight error in assembling the totals. 

“As stated above, an additional estimate of $50,000 has been 
added to the known liability. 

Heretofore, the records relating to the disposition of all divi- 
dends have been kept by the actuarial division, although sim- 
ilar data for part of the dividends has been kept by other de- 
partments and as a result there has been considerable duplica- 
tien of work. The proposed plan of handling the dividends paid 
in cash and those used in reduction of premiums in the pre- 
mium division will probably rectify this condition. 


Dividends Declared and Apportioned 


“The company’s estimate of the payments for dividends during 
1924 has been set up as a liability. A comparison of the re- 
serves of previous years with the amount subsequently dis- 
tributed showed that in almost every instance the estimates 
were ample. 

“A register is kept of the deferred dividend contracts to 
which are posted the annual accruals. The deferred dividends 
payable during 1924 as well as the amounts accrued on those 
payable in subsequent years are ascertained from this record. 


Surplus 

“The surplus on December 31, 1920, was only $2,779,969, a net 
lecrease of $2,606,498 from that shown by the previous examin- 
ation. This reduction was due principally to the influenza 
epidemic of 1918-19, a decrease in the market values of invest- 
ments, and to the heavy cost incident to writing a large volume 
of new business. That the company has recovered from these 
conditions is evidenced by the substantial increase in surplus 
during each of the last three years as shown by the following 
table : 


Se Re Ge MS 0 6 cb ode ec cceducedevewedees $2,779,969 
CG EP? Gs BEEERc dc ccd Secccedboceetecesocs 4,834,917 
SEO, EPOGRMEGR Gi Bees cécoccccdeseocecdsctececes 6,962,057 
Dc, eee? Sa. Bee ccc cseccccoeceocoococtcces 9,206,690 


Besides adding $6,426,721 to the surplus during this period, $11,- 
386,429 has been returned to the policyholders in dividends. 


Records 

“The minutes of the meetings of the policyholders, directors 
and finance committee were read and it appears that the com- 
pany has been conducting its business in conformity with the 
requirements of the statutes. 

“The officers were bonded 
by this department. 

“Your examiners desire to express their appreciation of the 
hearty co-operation afforded them throughout this examination 
by both the officers and clerks of the company. 

Respectfully. submitted, 
KATHERINE M. O'LEARY, 
Chief Examiner. 


under the special forms approved 


THE NORTHEASTERN LIFE INSURANCE 
CONCORD, N. H. 


COMPANY, 


This company has been examined by the Insurance Department 
o’ New Hampshire. Copy of the examination has just been 
received by us, from which we make the following comments. 

This company is in the process of liquidation and will be 
found in the lst of companies having retired from business in 
the 1924 edition of Best’s Life Reports. 








History 


“The Northeastern Life Insurance Company, an insurance 
corporation received its charter from the State of New Hamp- 
shire on the Gth day of January, 1922, under Chapter 80 of the 
Laws of 1917, of said State and commenced business May li, 
1922, 

“The Articles of Agreement were approved by the late Hon. 
John J. Donahue then Insurance Commissioner and by Edward 
C. Bean, Secretary of State on January 6, 1922. 

“The company started with a capital stock of $200,000 and 
surplus of $100,000. 

“The subscription of stock consisted of 2,000 shares par value 
of $100 each which sold for $150 per share. ’ 

‘The original officers were S. W. Jameson, president; R. I 


Lansing, vice-president; E. N. Pearson, treasurer; J. R. Dal- 
rymple, secretary and actuary; Robert J. Graves, medical d:- 
rector. 


“The company did not issue any policies of its own but en 
tered into contracts for reinsurance. 

“Contracts were entered into with E. G. Tidrington, Evans 
ville, Indiana, under date of May 19, 1922; R. U. Lansing and 
Henry W. Jameson under date of June 21, 1922; National Under 
writers Corporation under date of August 4, 1922; National Un- 
derwriters Corporation (for promotion of harvesters) under 
date of June 12, 1923; J. E. Dunne of Chicago, Lllinois, under 
date of July 20, 1923. 

“The above contracts were for the purpose of obtaining grou}: 
iusurance and reinsurance with colored secret organizations 
throughout the United States. 

“The Northeastern Life Insurance Company agreed with th: 
several individuals holding said contract to advance necessary 
money for salaries, clerk hire and office expenses. According to 
the records the company advanced a total of $57,439.37, of which 
we find the company only received $33.00 in premiums. Attached 
to this report are copies of parts of the contracts which we 
believe to be essential. 

“On July 2, 1923, a reinsurance agreement with the Interna- 
tional Order of Harvesters for group insurance on Fraterna! 
beneficial associations was entered into. This contract was ter- 
minated on October 1, 1924, according to a letter addressed t. 
J. T. Risher, secretary of the National Underwriters Corporation 

“In the early part of July, 1923 all of the original stock- 
holders assigned their stock to the North Atlantic Securities 
Corporation of Delaware. We find these certificates all attached 
to stock book. 

“Under date of July 20, 1923, two new certificates of stock 
were issued to the North Atlantic Securities Corporation, No. 2. 
for 1400 shares and No. 23 for 600 shares, thereby giving the 
control of the Northeastern Life Insurance Company to the 
North Atlantic Securities Corporation of which no cash trans- 
action was recorded. We do find three demand notes without 
interest given in payment for this stock on which no payment 
has been made. 

“On October 31, 1923, the secretary of the Northeastern Lif 
Insurance Company surrendered to you the license of said com 
pany and requested the return of the time certificate for $100 
000 which you held according to law; therefore we are givin: 
you a copy of the vote of the directors at a special meeting 
held in the office of Warren, Howe and Wilson at Manchester. 
New Hampshire, October 31, 1923: 

“On October 31, 1923, at a special meeting of the Board of 
directors of said company held at the office of Warren, Howe & 
Wilson, Manchester, New Hampshire, it was voted 

“‘Whereas, the North Atlantic Securities Corporation of Dela- 
ware being the sole owner of the entire capital stock of the 
Northeastern Life Insurance Company authorized the properly 
constituted officers of the Northeastern Life Insurance Company 
to take appropriate action toward the dissolution of said North- 
eastern Life Insurance Company. 

“Whereas, the Northeastern Life Insurance Company has this 
day surrendered to the insurance commissioner of the State oi 
New Hampshire and relinquished all authority and rights to do 
any future business under its charter rights. 

“Therefore, be it resolved the president and secretary of sai:. 
company be and are hereby authorized to loan to the North At- 
lantic Securities Corporation on the sole security of its prom- 
issory note, payable on demand and without interest, the amount 
of $213,000 same to be covered by one or more notes as may be 


(Continued on next page) 
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NORTHEASTERN LIFE INSURANCE COMPAN Y—Continued 
deemed necessary and they are also authorized to endorse and 
transfer any securities of the company. 

“We find three demand notes of the North Altantic Securities 
Corporation dated October 31, 1923, without interest payable to 
the Northeastern Life Insurance Company, one for $13,000 and two 
for $100,000 each all these being signed by S. W. Jameson, presi- 
dent, and S. Dunsford, treasurer of the North Atlantic Securities 
Corporation. We also find under date of March 22, 1924, another 
demand note for $500 given, and on March 24, 1924, check drawn 
on the Hamilton National Bank of New York for $500. The check 
stub bears no number. 

“The present officers of the North Atlantic Securities Corpora- 
tion are as follows: 8S. W. Jameson, president, Coucord, N. H.; 
Guy A. Swenson, secretary, Concord, N. H.; Robert O. Blood, 
vice-president, Concord, N. H.; S. Dunsford, treasurer, Concord, 
N. H.; Wm. A. Avery, director, New York City. 

“The company was licensed to write business in New Hamp- 
shire, District of Columbia, Pennsylvania, Texas, Illinois and Miss- 
issippi. 

“We wrote to the banks in which the company had carried its 
funds and we received replies from the Cheshire National Bank 
of Keene, New Hampshire, the National State Capital bank 
Concord, New Hampshire, stating that the account of the North- 
eastern Life Insurance Company was closed on July 9, 1923, and 
the Metropolitan Trust Company of New York account closed on 
July 12, 1923, and no transactions have taken place since that 
date. 

“The Mechanics National Bank of Concord, New Hampshire, 
reported a balance of $698.38 as of April 22, 1924, and the Hamil- 
ton National Bank of New York showing a balance of $1,696.92. 
As this amount does not agree with the check book we have 
credited $17.71 to the gross interest received under income. 


Financial Statement 











Ledger eeseta, May 164, 1988. ...cccccccccescccccess $300,000.00 
Income, May 16, 1922 to April 23, 1924 

Peres: GORE O MOC obec cwscevccedeccesccsceses $33.00 
International Order of Harvesters.................. 13.00 
Rents from North Atlantic Securities Corporation 40.00 
Gross interest on deposits. ...........cc ccc eceeccces 6,784.32 
Gross interest on collateral loang................... 100.11 
$6,970.43 

BD's cue cbwet borer dobadée ands Gade Chdecce 6406) 6% "$306,970.43 

Disbursements, May 16, 1922 to April 23, 1924 

i” i: SD, canes dgmues Gbbbio 0dbb 0 ed udee €60 ce $23,990.04 
Agents’ balances charged off.................60005. 33,449.33 
SD 7 Gs ccdaicarbe o6dec cede cedovesdedewes tos 15,970 80 
ee Gi DG we nawcntansocccosedocndeusecns 1,916.67 
Traveling expenses of officers and directors....... 4,714.40 
nn. «° 4): isninath 66dabianebedd cehbcaties oc ceseooee 45.44 
Janitor service and supplies....................... 265.31 
BS so & o 6 Sbo dose Godddececsceeesessncesbecdcosecdees 1,305.00 
eee + GEES GORG « « a0 00 6 60 00009500 stb eave cos 757.64 
yp. ee TTT TT Tree 12.26 
PU, ) 6 <a oe “Mdedae eaiztd cucWocnven tewacvesébevedoees 28.88 
Telephone and telegraph. .......cccesccccccccscecces 349.75 
Insurance department licenses and fees............ 480 86 
OD CREE. a. o 166bd dd c don co eswedéccownselcs céecceste 275 0 
PS “ORR c cocscccccccoccecdhdnbecebocededsseocess 109.50 
DS eEER BOR + onc bwopes cdcvwececcocccc cs eePecévcce 9.00 
EGE TROD i i o bo 0 0645.00 6nd d 000 sesescoeccesedcccove 2,500.00 
Premiums on surety DOMGS.........6.cccecccceccencs 45.80 
Sundry gemeral e@CXPeCnNBe. .... 2... cc ceccecccccccceces 84.03 
Furniture and fixtures. ...........scceceecees peececs 776.80 
NT, oid 6 6. 1d Cee WAUD 0 OSE OwO.Ks bo Coneevaceeccedese 56.00 
Typewriters and machines..............0.-e.sceeee: 100.50 
Organization expenses... .....-. cece ccceceeeccnceces 3,832.12 
$91,075.15 

IO. « 20-« tl gediddbatthcesaneamesiont oncies dh> 6ne.0 $215,895.30 

Ledger Assets 
Mechanics National Bank, Concord, N. H.......... $698.38 
Hamilton National Bank, New York............... 1,696.92 
RD -ORRRTIIED: « ociccic cur 0d6ndp06 bps coseced'ccges come 213,500.00 
Ledger assets as per balance.............es5s5- $215,895.30 
Liabilities 
Esti. claim of Internationa] Order of Harvesters.. $1,813.35 
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State tax April 1, 1923, $1.00 per share............. 2,000.0 
Sen Gan sndéc cada diame ceeesncdedelth caditec mar 200, 000.0 
Ec 6 @ bo -Beeec ade ees coe cad onsdes pweewoncceecese 12,08L& 
DO... chubtcands ik ence crenkdaoweteestaebienediuness $215,896.) 
“The estimated claim set up under HLabilities of $1,813.35 fo 


the International Order of Harvesters is denied by the company 


See letter attached under date of November 7, 1923. We wer 
unable to find any letters which are referred to in this lette 
as all correspondence pertaining to the company were in files 


that had been sent to Mr. Jameson in Washington. 

“The item of $2,000 for State tax is for the unpaid capita 
stock tax which is figured at the rate of $L00 per share o 
stock due to the State of New Hampshire. 

“For your information and guidance, we are giving you th: 
important features of the contracts entered into between tly 
Northeastern Life Insurance Company and the several peop) 
mentioned, We are also giving you a copy of a letter date 
Novémber 7, 1923, to Mr. Samuel Dunsford, treasurer, from ] 
R. Dalrymple, former secretary and actuary of the compan 
explaining in detail the financial condition of the company « 


the time that he retired. 

“I was ably assisted in this examination by Rene Janell 
Deputy Insurance Commissioner of the State of New Hamp 
shire, and Hilma Hokenson of the New Hampshire Insurance 
Department.” 


Leon W. Helson, special examiner, New Hampshire Insurane 
Department signed this report. 





STATE RESERVE LIFE INSURANCE COMPANY, 
FORT WORTH, TEXAS 
The above company began business May 19, 1924, with ap 


authorized capital of $100,000.00 and surplus of $100,000.00. The 


company was organized without promotion expenses which is 
commendable. 

N. H. Lassier is president of the company, E. E. Bewley 
vice-president; F. E. McConagill, vice-president; K. H. Beall 
M. D., medical director; S. H. Weatherford, secretary. 

The company will transact life insurance business only and 


will use the Illinois standard form of valuation. 

The officers of the company are all experienced life insuran: 
men and the company has already made a good showing in th 
short time it has been operating. 

The par value of the shares 
$200.00. 


is $100.00 and the selling pri» 





TRAVELLERS LIFE ASSURANCE COMPANY, 
MONTREAL, CANADA 


We are advised that the name of the above 
been changed to the “Montreal Life Insurance 
special Act of the Parliament of Canada, 


company ha: 
Company” bd) 


UNDERWRITERS MUTUAL LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


above is an assessment life insurance company = whir'! 
its certificate of authority from the Insurance Depa 
Illinois in February and began writing business im 
mediately. The company complied fully with the legal requite 
ments for this class of company having at the time of its 
organization at least five hundred applicants for insurance each 
having been examined by a reputable physician. The tota! 
amount of insurance applied for being in excess of $500,000. No 
financial statement has as yet been received. 

Officers and directors of the company are as follows: 

George B. Hawley, president; general manager, F. G. Morse 
and Son, caterers, Chicago, IiL; J. H. Bowser, vice-president; 
president, Underwriters Mutual Insurance Company, Chicago, 
lll.: J. E. Mitchem, secretary; secretary, Underwriters Mutua! 
Insurance Company. Chicago, Ill.; William J. Wright, treasurer; 
treasurer and general manager, Underwriters Mutual Insurance 
Company, Chicago, Ill.; William A. Driver, M. D., chief medical 
director, Chicago, IL; Lewis E. Johnson, attorney-at-law; geD 
eral counsel, Chicago, l1l.; William Adams, director; president 
and general manager, Adams Men's Shop, Inc., Chicago, IIL; 
Robert Biggers, director; foreman, Chicago Tunneling Company. 
Chicago, Ill.; William McCullough, director: proprietor, Bi!!iaré 
Parlor, Chicago, Il. 
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YELLOWSTONE NATIONAL LIFE INSURANCE COMPANY, Officers are as follows: ‘T. J. Diamond, president, president of 
CASPER, WYOMING Guaranteed Investment Company, Casper, Wyo.; P. H. Smith, 
: ; secretary, secretary of Guaranteed Investment Company, Casper, 
This company is in the process of organization and at the time Wyo.; Dr. J. E. Beal, treasurer, dentist; C. A. Barton, generat 
of going to press, we are advised that it has not yet received manager and vice-president, insurance; Harry L. Barton, as- 
its license to operate. sistant secretary, also insurance. 
It will be capitalized at $150,000, par value of shares $100. The company will transact a life insurance business. 
————_—_————————— 





All Companies and Associations reported upon in this and all prior issues of 
| the eurrent volume of BEST’S INSURANCE NEWS (Life Edition), beginning 


with that of May, 1924. 





EDITORIALS | Home Assurance Co., South Bend, Ind........ BEGG cccccccs 7 
Rejected Life Insurance. ..........6.ece eee me 0 ie 2 | John Mitchell Mutual Life Ins. Co., Hazleton, 
Ruling on Life Policy Proceeds Ladle ds ac cdeve ed edecoces : | Us is :dobsc ben c 00te cn cddbccddle $0 00es cabeedes BS  gecececce 7 
Gain and Loss Exhibit Revised................ Sy cecseoce : Lincoln Life Com , 
aie ‘ : ~ , . pany, Lincoln, Neb.......... ay ‘ vcddobce 21 
National Association Life Underwriters...... BERD cocceces 3 | Lincoln Reserve Life Ins. Co., Birmingham, 
Life Insurance Volume Maintained............ June .......-. 14 eee nigimingg Ger gan titemalieste al ie ict ee 51 
Important Decision Concerning Taxation of Luther Mutual Aid Soc., Waverly, lowa....... BOB sc ccviccceces 7 
Proceeds of Life Insurance Policies Payable Manhattan Life Ins. Co., New York, N. Y.... BET Ee 55 
to Named Beneficiaries..............+esee0+- July ....-4. 36 | Maritime Life Assur. Co., Halifax, Nova Scotia June ........ 17 
a ee og pemaane eeseeeeeeeeeeees Po eeeeees y= en Protective Life Assur. Co., - 
Value o uman De cccccdedese sos edecoeseeue We cccccccesee 0 | I, UNE as, 2 ons. o Shine edeceseeose MES 7 
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Beneficial Legislation Reported............... BM cc ccecssers 63 | Minnesota Mutual Life Ins. Co., St. Paul, 
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fable—Semi-Annual Statements............66- BUG. ci ccccccess Hh ee my Life Ins. Co., Montreal, Que......... ti cnirs sins 76 
te pana Benetit Societies, Valuation 4 a0 | Mutual Benefit Life Ins. Co., Newark, N. J. May ........ 7 
MOGED nocccccccecencntcecéeeneceseneeseseeee DP. cocccececes i 
— S National Life & Acc. Ins. Co., Nashville, Tenn. Bee ede ccces 7 
| National Life Ins. Co., Montpelier, Vt....... SUMO cccveces 20 
INSTITUTIONS REPORTED UPON Now England Mutual Life Ins. Co., Boston, 
; BN o's co ccceccsc ds vethbn 0b GeUhee Fi sesteuces Gy “-weesecs 55 
Alamo Life Ins. Co., San Antonio, Texas...... AUG. .cccccccces 64 | P| SRP CAE: 14 
American Life Society, New York, N. Y....... July = ..-eeee 44 | North American Union, Chicago, II1........... ne <eeweses 21 
Ancient Order of Hibernians, St. Paul, Minn. Aug...........- 64 | Northeastern Life Ins. Co., Concord, N. H.... Aug........e0.. 1D 
Builder's Mutual Life Ins. Co., Chicago, Ill... Jume ........ 15 | Old Colony Life Ins. Co., Chicago, IIl....... Bl sevenwie 7 
| 
Capitol Life Ins. Co., Denver, Colo......... BORG... < co ceess 15 | Phoenix Mutual Life Ins. Co.. Hartford, Conn. oe 55 
wee ang! Life — oe — N. C. Sg secceces vr | Pioneer Life and Casualty Co., San Francisco, 
Columbia e Ins. Co., Omaha, Neb......... ) | Ci 6 0 es bnesbeoueseconss cocesehbndtoumacances SURE, - eececes 56 
Connecticut General Life Ins. Co., Hartford, “ 4 Re nas a fi aer cnet —-* St. ie Be Minn. — Secesece 21 
Tt if « s.et aeedtngdne noone de Gene cheenennesent BABY nccceces | *rudentia nsurance o., Newark, N. J..... ee - 
Connecticut Mutual Life Ins. Co., Hartford, Sead 5 aR 22 
Eos © o 6000000000 0600006600 0000066066 800608 SORT. ecccser 46 
Conservative Life Ins. Co., Sioux City, Ta... AUBeccccccccccs 67 | Railroad Men's Mutual Life Ins. Co. San 
‘ Ade Dn Un, bnctboe 66% cndhebaahees tae6nees Seminal he 26 
Dominion of Canada Guaranty & Accident Reinsurance Life Co. of America, Des Moines, 
BR, Ge ric ccccceccccvccsetcsscccccs Sr _ we June 93 
Empire Mutual Life Ins. Co., Kansas City, Mo. *) |) Ae 46 | Roman ‘Catholic Mutual Protective Society, 
Equitable Life Ins. Co., Des Moines, Ia........ STUY =n cceees 48 | Fort Madison, Ia...... ttt tne ee tee eeeeeeeeees July = ....... a 
Eureka-Maryland Assur. Corp., Baltimore, Md. Aug..........-- 67 | ase — a —_ a Moines, Ia.. say eeeeee. | 
: “ oyal Guardians, ontrea inc dues cemens Re RSSES 2 
paege & Traders Life Ins, Co., Syracuse, hee wu. zy | Royal Union Life Ins. Co., Des Moines, Iowa May ........ 8 
Federal Life and Accid. Co., . Joseph, Mo.. SUR. ccceces 50 Southern Life & Health Ins. Co., Birming- 
mee ral Reserve Life Ins. "Co. Kansas City, ME MES cGscccescoccdéccasbeaseecsncceaceee St. euaensos 9 
D. £26 cneeseesanonse$6cebennhonsdémétne cchet ee 5 Southern States Life Ins. Co., Atlanta, Ga. nn .| ehbdmee 57 
Fidelity Mutual Life Ins. Co.. os ~\enee Pa. Be seeccces 5 | Standard Life Ins. Co., Atlanta, Ga......... a céunboan 
Fraterna! Home Society P hili., Pa wee ewebaes = | State Reserve Life Ins. Co., Fort Worth, Tex. Aug............ 76 
BEB ccctcccccoes ‘ 
Fraternal and Union, Lawrence, Kans....... as tWcbewt 6 Sdn tit ia & Eee Pe souceges = 
‘ = 4ile Ss ° eo «(CU = , eevee 44£U Reece seeseeses ‘ 
Great Northe ife I " ; . 
“N. Puna "eies a= gearn abet May 6 Underwriters Mut. Life Ins. Co., Chicago, Ill. Aug............ 76 


Guardian Life Ins. Co., New York, N. Y.. Dee” Seckdote 17 Yellowstone Nat. Life Ins. Co., Casper, Wyo. Aug 








Keep this Paper 
which is Progressively indexed in a Binder File 


It is a time saver 
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We do not sel! Insurance! 


BUT 


WE DO SELL a complete service concerning all 
phases and problems of the insurance business. 


Our service is divided into three branches: 


FIRE & MARINE—CASUALTY—LIFE | 


Each branch of the service consists of an annual volume, a monthly “News,” special reports 
and our speedy bulletin service. Price for any one branch—$30.00 a year. 





BEST’S INSURANCE GUIDE WITH KEY RATINGS 
A handy quick reference volume showing at a glance the comparative financial standing and 
merit of Fire and Casualty companies and associations, together with ratings as to net re- 
sources, loss paying record and management. 


Price—$5.00 a copy. Reduction on quantity orders. 


ADVISORY AND ENGINEERING SERVICE 


Policy audit. Policy forms and line analyses. 
Surveys and rate analyses. Fire prevention lay-outs. 


A COMPLETE DISINTERESTED AND INDEPENDENT SERVICE 


at the lowest possible cost consistent with first quality. 


ALFRED M. BEST COMPANY, INC. 
75 FULTON STREET Alfred M. Best Co., Inc. 
75 Fulton Street 
NEW YORK, N. Y. New York, N. Y. 


Gentlemen: 
I desire further information and contract form for 
your service as checked below:— 


FIRE[ ] CASUALTY[] LIFE[] A.&E ] 


Please send to me your latest edition of “Best’s In- 
surance Guide with Key Ratings” at $5.00 per copy.| | 


Twenty-Fifth Anniversary 





“Moa Vos vases wages” pron 














